lm SHAKEN 00T OF COTTON

nro DAYS BREAK WOFUL TO
THE LITTLE RULLS.

 fprice Nearly 86 & Bale Betew the Christ-
mas Eve High—Big Bulls Belleved to
Hiave Got In Again After Gathering
in the Littie Specuiators in Bunches.

Cotton, which closed on W y
¥ to 00 points under its opening
“dropped further yesterday, with May and
July. the principal speoculative options,
as the chief sufferers. . At the low price
of the day, 15.27, May cotton was 110
points. or nearly $8 a bale, under its high
fecord of 16.46 made on the Friday before
(hristmas. This break is exactly even
with that made in its last big slump
soveral months ago, when the May option

taken from 15.38 to 14.19. Now,
“as then, the movement resulted in a shake-
out of little bulls and enormous aggre-
gate losses of paper profits by u-ﬁ
operators for the rise who had tried to
‘.rouct their commitments with stop

notvod-yblukh-.ldtnlnwbun
the result of an alliance between some
of the large commission houses and large
belated bulls who wanted to get in on
s lower level. m‘m started in the
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CHICA“ TERMINAL SALE.

lto.muum-um
+ ity Helders Will Appeal.
The ‘Chicago Terminal Transfer Rail-

toad Company, which went into the hands | *
of receivers in 1907, was sold under the

of appeal to the Circuit Court of Appeals
This ininority: committee is said to
resent 26,000 shares of common stock,
et cally all ‘::: Chicago Tu'mhnl

the T J'uu-bloto
mest its fixed charges with the receipts

MARINE INTELLIGENCE.

MINIATORE ALMANAC THIS DAY.
Bun rises. ... 7:20|Sun sets....4:45] Moon rises. .2:30

i HION WATER TRIS DAY.
Sandy Hook.4:22 | Gov.island. 454 | Hell Gate... 6:47

Arrived—TRURSDAY. January 6.

& Alice, AMP Dec. 28,
S5 Bohemian, thn Deog. ¥
S Narragansett, . 22,

Ss Hawallan. Puerto Mexico, Dec. 29.
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Ss Auas, Laguna, Doc 2.
S Almlu.n'& Santa Marta, Dec. 30,

ew Orieans, J . L
s Monroe, Norfolk, Jan
fs Chesapeake, unon. Jan. 4

ARRIVED OUT.
Ss Zeeland, at Lover from New York.
8s Teutonic, at Southampicn fram New York.
8 Calabria. off Gibraltar from Nn York.
SATLED FROM FOREION m

& 5. Louis, for New York from Queenstown.
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GosstP OF WALL STREET. ‘

Most of the active stocks recovered s
point of Wednesday's losses, but weak
spets were many, the market moved un-
certainly backward snd the rally was none
too impressive. The confirmed bears and
the faint hearted bulls said that the raliy
lacked snap and that trading fell off when
the high prices of the day were reached.
The recovery, they said, was not as decided
as should have been expected to result
from short covering alone after the previous
day’'s notive and general selling. It gave
no indication that the long deferred and
long expected bull movement had finally
&ol under way.

Synopses of the President's message
marked confidential were circulated. The
Passages which purported to be exverpts
Weore exitremely favorable. In regard to
railroads the gist of them was that no radi-
cal amendments to existing lawas are de-
sirable. On the industrial corporations
the message was declared to be sven more
favorable in that while it proposed no
change in the Bherman law it recommended

a liberal interpretation and admioistration
ol the statute. Some of the buying by
big operators, notably in Steel and other
active industrials, was based entirely on
these forecasts.

Developments in the money market
also tended. to check the seliing movement.
The Bank of England statement was un-
expectediy good and the minimum discount
rate was lowered to 4 per cent. The favor-
able effect of this news  was somewhat
diminished by the circumstance that the
bank lost gold to India to the accompani-
ment of the angouncement of an Indian

remained in a declife of 25 points in the
foreign exechange market. which brought
the rate for demand sterling rather close
to the parity of exchange. The call money
rate also declined sharply. The opening
foan was at 7 per cent. and the prevailing
rate 6 per cent., but in the last hour loans
were made below ¢ per cent. for the first
time since money tightened in anticipation
of the January disbursements, and 4 per
tent. was the rate at the close. In the morn-
ing no one had been sanguine enough to
predict a rate as low as 4 per cent. before
the close of budnou

Wedneaday's docllu in Rock Tsland con-
tinued in the morning, though other stocks
were then strong. While the stock was
weak a number of ridiculous stories were
circulated about the probability of the
retirement of a prominent financier sup-
posed to have been connected ' with last
week's wild movement in the stock.  The
stories received attention only from ill
informed brokers and traders. It was
also reported that banks were discriminat-
ing aguinst Rock Island in loans. In some
of the larger banks it was said that there
was po diserimindtion, uniess the requests
for additional coliateral customary when-
ever a stock declines sharply could be so
considered. Borrowers were simpiy asked
to sweeten their loans secured by Rook
lmnd'utwwmmuubﬂcolhunl.

Statements of rdlmd earnings that
attracted attention were those of St. Paul
and Great Northern. The latter, reporting
gross only for December. showed a de-
crease of $321,000, due probably to the
switchmen's strike and the action of
Northwestern farmers in withholding grain

. | from the markest. The earnings of 8t. Paul's

Pacific coast” extension Ipvited analysis
for pnrpoon of comparison with the North-
ern Pacific November statement, showing

& decrsase in net for November. For the

same month the competing St. Paul line
showed an increase of $16,000 gross and $14,000
net over October. The company has now
reported for fonr months. In September and
October the ratio of gain over the previous
month was much greater than in November,

Q although supposedly the facilities for

bandling traffic on the new line were much
greater than in any of the three previous
months. The analysts reached the ocon-
clusion that St. Paul did no better than its
competitor in, November and that the
month was none too good for sither line.

Since the Steel Corporation began offering
stock to its employees it has so happened
annually that the common has sold be-
low the price at which it was offered to the
men. Last year, for instance, the offer
price was 50. The stock was selling higher
than -that at the time, but in February it
sold down to 41%. This year the stipu-
lated price was 90, and the stock was selling
above 02 when the announcement was inade.
It has since sold below 88. But while the
stock has sold below the offer price year by

- | year it has in every instance recovered the

joss within the year and given & profit to
the employées. In view of this experience
employees are not likely to be discouraged
by the recent action of the stock. [ts action
after the annual offer to employees has
been so uniform that many speculators sold
it this year when the offer wd made and now
that they have secured & profit on the sale
believe that a purchase at any point below
the offer price is a sure thing gambile.

None of the broloru was woiried over
Senator Grady’'s attack on the exchange.
A bet.on Azelina, it was thought, will be con-
sidered more of a gamble than is stock
speculation, nocwmuundlnl the Senator's
statement to the oontrar The o lnlou
in lhc L lnfnrmed exchange circ

ure is unlikelyt k‘:?u dc; 'm?hr:
recommenda
mn 'ong:mr‘nblon. which were entirely
u the governors.

Chicago, Rock Island
and Pacific Railroad
Company
FIVE PER CENT.
GOLD BONDS OF 1913.
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Te all Holders of above Bonds:

natan, New York Cliy, N. ¥,, sald offios haviag
u-n-mummotmmmm
Compaay for the purpose of he aforesald re-

demption and payment Interest on all sald
Mﬂmmnn‘ofu“mm

clle.n llockuludn‘l’.dﬂcllll

road Company.
By GEORGE T. BOGGS, Treasurer.
UN X BOARD AND Co
D J ARY 184,
! Trustes
The Trust Ooup:.lor' o A ;:.
uau:--u'-n
will b ﬂm
Tt ettat
o
rorioaca7 el
n
y?m Street,

SRR £
PR SR SR

oSN BT

loan, but an important favorable result |

34,000,000

Cleveland Electric llluminating Co.

First Mortgage 5% Golds Bonds

Dated April 1. 1909. Due April 1, 1939. Interest payable April 1 and October.

In coupon form, $500 and $1,000 each. Principal may be registered. Re-
deemable on April 1, 1924, at 107% and interest, and therea ter, due notice being
given, on any interest date at a price decreasing at the rate of } jof 1% yearly to

maturity. Amthorized issue, $30,000,000, Outstanding, $4,000;000.

Of the $4,000,000 bonds outstanding, a sufficient amount will redo;::_i;:;t

ment at 110 and interest on April 1, 1910, and $1.500,000 first and generll

the retirement of $1.700.000 first mortgage 5% bonds (old issue) cal

mortgage 6% bonds called for payment at 100 and interest on May 1, 1910

Having sold more than three-fourths of these bonds we

offer the balance, subject to sale, at
103 and interest, yielding about 4.80%.

Holders of the old Issue of first mortgag
mortgage 6°; bonds, ‘ulrlu to exc the same for the
lu-o first mortgage 5% bonds, are
mmn--u-lmuwnlu.

We summarize the conditions which are of prime mponnnce in determining

the mmnuc value of the security:
. A well-known and growing muhicipality, the population of the
temtory served by the Company, being conservatively estimated to be
at least 525,000,

2. An established business of many years' standing, with a large
carning power of steady yet consistent growth. The net mcome for
1908, after payment of taxes and insurance, is rted a .08,
equal to over four times the annual in on the 0. 000
bonds of this Issus dow outstanding. | he earnings to latest date
show a substantial increase over those tor the same period of 1

Experienced and capable management, combined with low cap-
nuhuuon I'he p Berty which the first mortgage 5% bonds will
cover shows a cost, December 31, 1908, of $8,310,729.11, in
more than twice the amount of the $4,000, muuu
issue now outstanding. 000,000

4. The mostgage provides thtboyon the first $8,
mudlmulunamuluudom omuoilu"o

one year on all of these bonds cutstanding, as well as upon the
bonu then to be issued. ’ ) .
. ‘lplla|‘ stock authorized, $o, 500.000, of which the.re.;‘;
prescm issued $5.360.400. Company " y coul
uced for its capitalization, lad-: ing Io(l stock and
bonded lmm-u-.
6. Franchises unlimited, both as to time and also as to the scope
of the Company’s business in the local electric lighting field.

A member of our firm is a Director of the Can4 with the administra-
he preferred and com-
mon stocks are held largely by #iscriminating investors who are clients of our

tion of which we have for many years been identifi

firm.

Thel proceedings and mortgage have been approved by Messrs. Squue
Sanders &e!De i of
torneys, Messrs. Masten & Nichols, New York City.

he facts relating to these bonds are fully set forth in a letter furnished us
by Mr. Samuel Scovil, the Vice-President and Treasurer of the Company, coples

of which will be furnished by us upon request.
We recommend the bonds as a sound investment.

Spencer Trask & Co.

BRANCH OFFICES:

Albany, N. V. William and Pine Streets,
Clllu::).”:l.l?‘ New York.
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REPORT OF THE CONDITION OF THE

COLUMBIA TRUST COMPANY

on the morning of the tirst day of January, 1910°

mﬁ and ml !
ﬂx’.ﬂll&ll. viz:
Pnbllc securities (book wvalue $1
695,000.9%) market value. .
Other securities (bool \-lue l:
108.427.08) market value.
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Tax Exempt Investments

Yielding from 4% to 8%

tice received from
-y u‘xem.dly o’ of the lrﬂ day of
be 'mnd
L.\\IGI FY W. WIGGIN, &cul‘ry
Severally lubcerlbfd

In the pas:, investment in tax-exempt obh-
gations in this state has been confined large
T" to municipal bonds and guaranteed stocks ylelcl
ing a comparatively low income return. Since
the enactment of the recording mortg, tax
law, however, a number of railroad, public ser-
n.t. vice corporation and industrial bonds have also
become available for tax-exempt investment.
We offer several issues of this character, pro-

J" tected by Wmple surplus earnings,
To yleld from 4% to 5.50%
loui Manhattan Tax Rate.... .. ... . .$16.78 per :l.ooo
Brooklyn Tax Rate...........$17.37 per

Full particulars on apﬂicdiou.

ents. the 8th day of J
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REPORT OF THE CONDITION OF THE

UNITED STATES TRUST COMPANY
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President’s Message

System’s Obituary.

Our President has heard the
cCQD
of the republic and has answered it like
A ROOSEVELT.

Every friend of the absent one, every red-blooded hater of mush-
roomed dollar flalos, in Congress and out, will promptly apply to Presi-
dent Taft for enlistment papers, and every mother’s son of a recruit
will stick until the President has treed his possum. Interstate—anti-
trust—Federal incorporation—each and all (if the Washington synopsis
guesses of the message are correct) are bullets that go straight to the
.| heart of the System’s deviltries. If what President Taft recommends
is done 1 will stake my Here—&—Hereafter salvation that the System’s | i

future will be that of an electrocuted Sappin paw on its way through Qecl
' Niagara Falls. The fight's now on—for the System will fight like a

Sulphur Magnate in Hell—but the President must win.

- When | have read the message | will review in detail, in a series
of advertisement articles, its effect on the stock' markets. In the
meantime all the Roosevelt Vets—gg per cent. of the American people—

should toss their bonnets to President Taft with a fervent
*At last, Oh Lord, at last!”

* P. S.—The owners of the System trust stocks should lay in plenty
of wall paper paste, for they won’t be able to put their certificates to|

any other use after the Washington fight starts.

' All good “Coppers” and like-situated stocks, which can take | twe
advantage of Federal Incorporation, should increase in price value | o
100 per cent., for there certainly will be lively times once investors

start changing cars.

THOMAS W. LAWSON.

BOSTON, January 6, 1910.
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BUSINESS OPPORTUNITIES.
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The Farmers’ Loan and Trust Gompany_,

Nos. 16, 18, 20 & 22 William Street.

Administrator

Branch Office, 475 Fifth Avenue,
New York.
LOKDON, 18 Bishopsgate 8t "uun.

Travelers’ Letters of Credit. Foreign Exchange.

PARIS, £1 Bonlevard Hm.nh

FIFTH “AVENUE TRUST COMPANY

Fifth Avenue and Forty-third Stront ;
STATEMENT DECE MBER 31 st, 1909

- RESOURCES.

. $5,961,347.36 Capital ... ... .... Syt d
5,686,020.78 Surplus. . . ...........
3,146,114.62 Undivided Profits " . .

' 483,400,00 Reserved for Taxes
1,814,104.34 Deposits . .. .. ..........

OFFICERS
LEVI P. MORTON, President.
CECIL D. LANDALE, 3d Vice l‘l’nl‘.t
WALTER MEACHAM, Assistant I?‘l‘l'

WH. D. SLOANE, Vice President.
VAMES M. PRATT, Secretary.

DIVIDENDS AND iINTICREST.

» e

DIVIDENDS AND mnm

!I'“Ik Banks.

Emigrant Industrial

81 Chambers 8t., New York
The Board of Trustees has declared a semi-annual dividend at the rafe d

FOUR PER CENT

per annum on all deposits entitled thereto.

DEPOSITS MADE ON OR BEFORE JANUARY lo. 10,
WILL DRAW INTEREST FROM JANUARY 18T, 1010.

THOMAS M. MULRY,
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NORTH BWEII SAVIHBS BANK

31W.34th St.bet. 5th & 6th Aves,
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